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Brisk activity chearecterizes current business and 
esricultural conditions in the Winth Federal Reserve District, 
end the outlook is extremely favorable. There will be soxie 
recuction in “heat acreaze, estimated at about 10 percent, 
end some shortece in the amount of corn plented. The total 
crop Will probebdly be larce, these decreases in acreice bein® 
offset by a larcer plcntine of burlcy, rye and flax, the 
latter especially showing an increased coreese this yeer. 


The dexend upon the banks has shorm some improvenent, 
nd & herdening of rates is believed to be in sisht. The 
heavy reserves. thut heve been ccrried so ions ere being re- 
cuced by the *2.. nds of the farming sections, cnd business 
sa0vuS & disposition to increase in volume rethen thun to 
diminish, ‘ 

Reports during the month show very active vutldin> 
Od<retions ct cll points, the chief of vvhich is the decision 
oi %..c steel corporation to add improvements to the velue of 
w?,000,909 to its new steel plant ct Duluth. 


iinins conditions in Northern “tichivzan, Northern 
Uinacsota end tiontanc, also in the Black [ills District of 
South Dekote, are favorable, und the production is vory necvy. 
Jorthern ilinnesote «i111 probubly show record iron shipments 
this year, and ore is clready moving down the Lakes in heevy 
volume, 


_ The activity in ferm property, previously noted, is 
increasing very setisfuctorily, und a lercge volume of scttle- 
ment is coming into the Northwest. Urbun property is boginuin 
to wove ectively, and the depression in tne real estite dus- 
‘iness, which has besn evident for more thun & year, is dice 
appeerinc. 


Labor is fully employed cat good vuges, and the 
trict is free from labor troubles, 


vp , 


Taolesale end retuil trade is cctive, and collect- 
ions are excellent. 
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AGRICULTURAL CONDITIONS: 


The knowledge that a condideraubls asount of 
wheat hes gone into the ground on poorly prepured lund acs 
made the srain trade very sensitive to any reports indicating 
dameaze, and has caused many rusors, during the wonth, of a 
heavy shortege in acreese , damage to tae growing crop ond in- 
jury throush reins cnd heavy storms. Veether concdcitions, «Ss u 
whole, have been favoredle, but there have been frequent storis, 
accompenied in = number of instances, by very severe vinis. © 
Reports coverin; the zrain territory, as anole, seem to inci- 
cate thet the crop at this time is about on « par with lest 
year's crop. Wheat hes had cool «nd favorable weather in 
Which to cerminate, and it shows a fine strong color. Tas crop 
hes cll the moisture it needs, 6nd is more in danger of +00 
much moisture than too little. In some localities the Asavy 
rains heve caused dumace, and there ere a sood many low spots 
that have too much water. 


Worth Dakota has probably never shown more moisture 
et this season of the year. The lakes and streaus are high,snd 
tar cround is saturated to < considerable depth. This coniition 
is very favorcdle to crein thet has been studdled in, ond will 
give it em excellent sicrt and protect it until well into July. 
The chief apprehension as to the plunting thet hes been done 
On stuoddle fields is thet the crop may not have throusnout ell of 
the growing season the opportune rains that cre necessary +o 
proauce a cood crop from such plentin=. 


Inspection of « considerable ert of the srein 
crowing territory, tocetner with numerous reperts, indicates 
that the shortace in ucrecce will be about 10 percent. There 
Will clso be some shortece in corn, although it is not believed, 
ét this time, thet it will be serious. Ruins heve interfered to 
some extent with corn planting, and on account of tae poor crop 
last year, prime seed hes deen scarce cond expensive, The reports 
Seem to egree thit the acreuge of burley end rye will be in~ 
creesed, and thet the demuce to winter wheat in Liontana will be 
offset by the lerge amount of re-seeding to soring wheet that 
hes been done. While the crop went in.o the ground at loast 
three weeks late, it has been waking good progress. While 
there has been « consideruble emo nt of rain, the weather has 
been warwer and more favorable to c satisfactory crop development 
than during lxy u year azo. There is still a large smount of 
old wheat in the country, Shipments to terminals at “inneapolis 
end Duluth heve been very licht, and probebly will not increase 
to any extent until cfter the spring work is completed. The 
receipts at terminels since the becsinnin; of the crop year have 
been extraordinarily heavy, the total from Sept.l, 1915, to lay 
20, being 232,459,000 bushels es azcinst 151,103,900 bushels a 
year eg0; ap increase of 81,353,000 bushels, Elevator stocks 
at terwinals are heavier by more than 11,000 ,900 bushels than 
&@ year ago this dete, even in the face of the heavy shipments 
down the Leases which followed the oponins of navisetion. Minne- 
apolis and Duluth show 19,883,000 bushels in store, more then has 
been held at this dete for five years, with the sincle exception 
of 1913. The milling output hes slucked off, and is everagins 
for iinneapolis about 860,000 barrels a wesk, 
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LIVE STOCZ CONDITIONS: 


Western authorities believe that the hizh 
warket for beef cattle ,thich now prevcils, will continue for 
some time +o come, and there hes deen & movement durinz the monih 
to encourece stock reisers to increcsé vaeir holdinss of youn: 
stock. Cattle heve been selling at record prices for the 
season; hogs are well up tovards “record rates, while sheep and 
lembs have Seen bringing prices that are hisher tacn any thet 
have ever deen paic berore. 


Yool promises to bring the hishest price thet 
tne Vest hes ever known. Reports heave deen received of Vyomin: 
wool contracted for -*% 31 cents, end some contracts in Colorado 
at the same unusual prices. ery little business has so far 
been done in liontune,as the season is still sonewhet early, 
but some ool has been sold on the oasis of 30 cents for 
ordinery medium clips; while in the Soda Snrincs section 30 
end 32 cents hes beon quoted for medium ool. 


An unusuel incicent in the stock situation Was 
the movement dvring the month of a lerse shipment of hogs from 
Jackson Brothers ranch near Dallas, South Dakote, to the Sioux 
City market by wey of the ‘lissouri Rivsr. This is the second 
SAipsxent by river from the same ranch, and the stock reuched the 
market in excellent vonuition. There is considereole discussion 
of the possibility of more uctive use of the weter route in the 
hiendline of live stock out of tne “tissouri River Velley to the 
Sioux City market. 


THOLESALE AiTD RETAIL TRADE: 


The lecdins houses in the distrioutin; business 
report that staples, such as dry-goods, herdwure und croceries 
ure movinz in soos voluze, and business is shoving un sxcellent 
increcse over «#2 year cso. Retail trade is brisk and collections 
are very sood. Toe general condition or the Uinta District 
could herdly be better, und is exceliently susmerized by Hon, 
Isaac Lincoln of Aberdeen,South Dakote, cn able end expert 
observor, who scys: 


"The ferming interests cre certainly 
in better condition then they heve ever bes 
since I heve been in the country. They heve 
hed 300d crops and z00d prices, but the most en- 
courazing ti ninc is thet tasy are generally in- 
provins iets duildin- S. They heave more live 
stock then usucl, are reéisin: more forace crops, 
end cre shovine excellent thrift, 


ROUEY DATES AND BAIUXING CONDITIONS: 


Rates for money hive shown no cpprecizbdle ochence, 
There is & considerable duproveiisnt in demand, «nd some reduction 
in the very heevy reserves which heve cocumulcted is clready 
beins observed, Rediscounts ot tas inth Acnk shov a slizht 
duwprovement incident to the srect activity in the ocriculiurel 
districts. Conditions ct mcnufacturine centers cond in the lerce: 
Gities are easy, end business shows in excellent. monentum cad 
& ijiisposition to increcse,rather tren diwini ou in vol wc . Tr 
F putlook is excell: ont, cad oonkie= winr! e ee siined 
| look forvard to é verioc of coneidarcviz ry 


te 
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WINTE BANK CREATES BOWD -IARKET: 


An importent develoninent of the month hes besa 
the cnnouncement by the Ninth Federal Reserve Bank thet it vill 
offer for public sule tax exempt bonds of the United Stctes -- 
5 percent Consols of 1930 -- in denominations to mect the re- 
quirements of the small, as well as large investors. An allot 
ment of these bonds hes already bvecn received , and the rirst 
sale was made on Sat rdey, lay 37th. The first bonds received 
from “eshington include < supply of one hundred doller denomin- 
ations, sufficient to meet the present deiend, ond iviedictely 
‘after July 1, a further cllotient will be reccived end pliced 
‘on sale, This bank belicves thet the bonds o- the United St<tes 
should be included in the investments of every citizon. It : 
expects to grant every facility which vill encourcge tue public 
to meke use of this oprortunity to ecvuire securities or tc 
aichest possible cuclity dearincs a setisfactory incowe rute. 





